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In view of an existing circumstance that executive compensation in listed 
companies have kept rising over the years, through the use of the Chinese A-share listed 
companies sample from 2010 to 2015, this paper first verifies the existence of the peer 
effect in executive compensation. If the executive compensation level of a company is 
lower than the industry median level in the year before, this company is more likely to 
increase its executive compensation level in the next year. When there is a 
compensation gap between the company and the industry, the company will adjust the 
executive compensation. In order to explore whether the executive should have a salary 
increase and this increase should be to what extent that can bring incentive effect, this 
paper then examines this issue from the angle of corporate risk-taking. 
The empirical results show that, firstly, the peer executive compensation gap is 
significant positively correlated with the corporate risk-taking, which shows that the 
salary increase of the executive can bring the incentive effect. Secondly, through 
regressing executive compensation subsamples respectively divided by positive and 
negative, we find that when the gap is positive number, the relationship between the 
two variables remains significant; But when the gap is negative number, the relationship 
between the two variables is not significant anymore. Through further research, we find 
that the effect of peer compensation gap on corporate risk-taking is different under 
different property rights. 
The practical significance of this paper is to find a measure standard-the industry 
median level of executive compensation that whether the salary increase is valuable. 
When the executive compensation level of a company is lower than the industry median 
level, the company must pay a raise to executives and reach above industry median 
level, otherwise the salary increase is only a futile loss for the company rather than a 
value increase. When the executive compensation level of a company is higher than the 
industry median level, the salary increase can increase corporate risk-taking and 
improve the value of the enterprise. 
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万科董事长王石以 1590 万元的年薪持续位列高管薪酬榜排名之冠；2014 年和
2015 年，方大特钢董事长钟崇武年薪分别达到 2037.77 万元和 2019.34 万元，蝉
联沪深两市上市公司董事长薪酬排行榜之首，是名副其实的“打工皇帝”。CSMAR
的统计数据显示，中国上市公司高管前三名薪酬总额的平均值由 2013 年的 178





























































































    本文的研究内容主要包含以下三个方面： 













































为验证研究假设，本文选取 2010 年至 2015 年的中国上市公司数据进行了相应的
实证模型设计并对变量进行了描述。 
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